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THE FINANCIAL SITUATION

For months the
open quettlota Affecting our itoc-

pnrkot luui the manner of th
final Atljiutmont of those trained rota-

tloru of Rroot railway Intormu which
will par Into liUtorr under tho name o-

th Northern Iaclflo corner In spit
rf all tho aJwuronoe of waoo and amtt
thAt were mado laM May between
conierullni fltwnl Northern and Inloi-
1jdflo It clear that MI lon

tilt Xorttiem Pacific atockc were kept
tlisl up In the manner that they were

iwaeo and concord wan a nil
Domer The mntotUnU had not r
llrnl from the UttWltld but were lying
en Ihflr IrmA and regarding each othei-
ttrntlvrly Hence a rumor that linn

of a listing wttlemont of the contro
vrnj had been agreed upon could
only hive one effect upon a marknl Ir
which opcratom for the declIne had had
full sway for conilderabln period Thew-
Hlini of took which thoy did oKn
retired In fright from their ponltlon Tholi-

trtrrat wan accelerated by a nmiarkabU-
upwiml movement of St Paul common
Uw Ionia of which was the report that tltc-

Iulon PaclQo jiooplo bad transform U-

thrlr Onwit Northern rival the oovotril-
Nurtlrrrn Paclflo preferred Bharv and had
nxvlved In a largo look of Ht Paul
took which gara to the Union Pacllk-

UK control of that railway
So far howrwr none of the rutnon

u tnatrrintlfml Into fact and the net ro-

ult M tiM to be only an omplimili-

rf the rxtreme complication In which all

thu Northern PactQo itandi and tIn
vrrr doubtful character of Its MUll It

tluit Mr Hill U organlrlnR a pro
prletnry company which shall offer to tak
Or Omit Northern iharn In mirh a wit
that Mr 11111 can innnagA the with-

out kicking up no much of capital na It

now required Hn hw talked for year ol
forming wich a company for purely
priiwiinl and prlvato reason and nucli-

a orcanlrntlon might wnll carve ai
IS utartliiR point of a pUn for alworb
tug the Xorthern Iaclflo ahnrrti Hut

l tilt rub The Union Pacific K op-

llti r known prrliapn an the KuhnUwl-
rty declaro that till positive tnxntifcrrvtl-

ind iTRlMrml control or tho Xortlwm
Pacific Hallway vested In them and thnt

tu Hill thy wore ft r In pur-

crtxlng Pacific tock the con-

trol of Hut IliRtnn the lattnr road MIIR a line
romprtlnic with trwlr own Anti al out to iM
Into hiwtllo or omliwtll Northern Pailfla
hand and they avnr that It U not yet floor
to how tlielr control of Burlington
or tho flit urn opvrntloti of tho jirox rty
In a manner frlotully to unto Mil Mill l-

BMiirrvl If Mr Hill now romt ny alworl
tlwir Xorthern Pacific purclwinti It lui

tin Mid that tl KiihnUn control
o tho Northern Pacific nnxutnltit that
It l f control llf In ownenhlp of a
inajorltr of tin preferred Mock ard tlmt

Mock OlIn I nnd l likely to l retired
a par on Jnn I rest Hut the Ktilmlxwl-
nrty maintain that only tho Xorthem-

Pjclflc coinjwny not any Hoard of Diroc-

torMttin tnUe thl net Ion and that nn lutttcra-
MniKltlii y tho KuhnlA boi l runtlio-
toirjony

Iho Intrinulo wnakneM of tho Union
Pacific jxwltton l how vt r the Irnol dlffl

that nil confront tlum In an attempt
to icrmntnntly flnnnco and mim tlwlr-
Northcni Pacific hoi liiiK AH Individual
tiiry cnn carry Mock for an Indefl

In hank Imt a a
railroad company thy inent the pro
vWon of the fattiten of the Northwestern
Hates forbidding one cntni rtlnc railroad
to own or manaice another Th plan
which the Union Parido undoubt-
i lly had In mind WOK the IIWIP of Union
Pacific convertible ktomli against th
Northern Piciflc pr ferr l Miaren hut the
iliroovcry wn made that such linr could
IK 1 i drpoftitnl an collateral security

pro ofi bond IMIIO Here therefor-
It a tlttutlon which may boone of hannony
taut which look more like one of cnnfunlon
with neither party to It at all sure of th
oiltcomu

Two general connlderatlon ought ta
1 homo In mind moreover reRnrdinfl
the Kohemn of a proprietary company tu
own tho atock of railways In tho Sorth-

e t and operate thn roiuli In a common
Intercut It U manifestly an attempt to
cradn the laws In nearly all ot tho StnM
In tin region namt d not to cpeait Jl
the Federal Stairs ugalnrt the joint man
Rrment of competing railway properties
M Jut referred to Clever lawyer have
evolre the plan and It U proliably a legal
ono but It can hardly be oipected that It

lll tint be attacked and hare to fight lu
way through Secondly the in
rating public will certainly lw much more
lievltant about extending wipport to inch
I Kbernx thAn they would have Unt-

prlng details in mtpport of thin con
riuilon ought to bo unnncraury Nor can
It In mild that the atory that the
Union Paclflo Interest have roW their
Kortheni Pacific aharea and taken 8t Paul
mmrnnn In exchange U a probable one
It would mean the entire abandonment of
the purpore which thn Union Pacific litter

had originally In mind namely the
control of IltirllnKlon The Chicago Mil
waukro A Rt luul Railway U In no oni ua
railway competing with the Union Pacino
and could not bo valuable to It

rnm adjunct for the line of the two
tw m touch each other at but a few point
Kwrybody ho thould lx Informed c m
reining the mpported deal declared bint

k that the tory totally without
foundation A more likely matter Ia
that tU tipward movement In prices at the
wxrkii wid w plain oldfanhloniHl-
manlpuUlKi largely illrected i Kaln t-

hraviiy overcold mart hut with the
rnain irw In vl w of tabllhlng a
Wrher livol on which tocks could lw more
rriQtally ilUiHwrd of

l pit th Wall Htrcot whirl thorn wore
fur ivallr Imrnrtatt devvlopmenta In till
fnan Mt world iltiring thn liwt feven days

n r il bu ln i anti industrial cotidltionar-
MiwiiH t unehartgiMl The mon y ulliut-
ton i t ni rnrilr a ler nn It often
lnr i r lint It Kill a ni n c-

r vrriMi to ny prolnnKed
f

upPciilAtlwn-
f rt in twk and It would Mv m to
IrMimiH the Imtiwdiatn Inauguration of any

vi ahi wtifrTH of high nnann Hie
1 f ur r rtor relief hay olowl tlioilgh
t fciitln nf still WH thrM K tt ilv Dm Mregcllng offer naili

iKiaiHx y wire r ctttr K lastiv f Sxoml r It van hardly

t a mrr4y lake a ivant g of tin fArt
1 iMr loans Tlw gnat foreign

mMtir utM lr ul4i

f bar In l d i

it iliwwmk rut nt la lm-
IK M tbtt f r Mime HHfw-

irf rmilr larvrtaH

lawn to o n id r Th Southem
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plant ni r till holding their cotton
wheat export aa well II thoM of
ohoadlao In general show a declining
dtncy TliU makM commercial hUla o-

orelgn exchange and the
prlalngly tart buying of exnliange In

remittance of foreign mama paid off In thla
market Itaa lifted the exchange maillot far
way from the ldlmport level

All these factor make for connermtiam
prudence financial action and It U

fair to nay that adrico of title character U

that which I alone lieard at thlatlmo In out
moat Important banking houses It onnnot-

bo denied that railroad eanilng how an
Inclination to deorcam while the reports
of the great commercial bureau are thAt
orne Mackcning U observable In ao-

tlvlty of gnnural lmlne Two more
Industrial companies modo htMl yearly
showing but week Tho United Fruit
Company chownj aurplu earning of only
113000 an against lUOooo but year and
announced a bond Issue while the American
Hlcycl ComKuiy showed earning of Lint

on tMUiuoiv of Mfjck and Mated
hAt many of Its factories lund fn
On the othor hand tlw Wt t rn I jilon lola
graph Company made ono of the Ixrt an-

nual reports III Its history which inunt
have hoots nxcvcdlnxly KrutlfyliiK to the
very large number of mush Inventor who
hold the tock The lovcninient1 lout
monthly report of the condition of tho
corn crop made tho condition wor e than
was oxN cU d and the known In

an Octol er and a tl noxt month
of tho com acreage liarvcted U ex-

pected to show n reduction on account
of tho large quantity of com ploughed
up It Boctrui that even the xx r indica
Ions already afforded of Iho corn yield
are not bod enough for tho tact
ThU leads to th If unpleasant

of reoonling the widespread
disapproval with which tie action of the
Atchison director In placing th common
tock of their upon a 4 Ir cent l nU

recolvnl The AtchUon road I now
putting UnooOuO moro In divideiuU each
year than tho nimylvanl ILallroad and
nearly twice a much n St Paul nnd
wentoni road Thto l more like th dlvl-

dcn l TX llcy of a nowformed Induntrial-
conwrn than that of a conwviaiveljr-
managwl railway and it must itijura the
valtio of tho bond and other
prior ncurltlen of tho AtrhUon c m any

There U anotlnr conxlikrntlon In ad-

dition t4 thtiM allvady inentlotiiil thit I

inducing Im rtant nml mlHtniitUl In

lrn tfl to preach cautkm at thU tluxi It
U not otto U wry frankly or only
adt rted to Limit It till f nr of utiplian-
nntnetw fur tho stock mark t of n lltl v l

origin when ongr me tJi Hefcritid-
U not n d to any itorii of friction
N w oti InUiiit lUKMMvilt awl
nililloiti leaJeiN or to any cxiunH which

the Pntildent unity fit to adopt which
however from an icotwmlc olnt of
vlnw and certain to nolw t rti appro-
ba lout In tincountry at larRi will lm viewed
with dltrnay In Wall Stnit taut to
progratnnui which nrv ojHnly by
Urgi and Infliientbil section of thn Ibi
publican party Tlnro MN MW to l real
enthmlaum in th party o er tl Bclwrno

of reciprocity treatitw with foreign notion
and the Miggfttliui of thl natum
vaguely nude by tlw Ute PronUlivit Ita-

lx en popularly ui in lml to great lun tlM

It U a very attructlv anil faxcinatlng ld M

but Inasmuch OH no practktil
of it In ever IxtMi devl l cinw the late
Mr Illilno Inventml it It l not prolxiblo
that It will em rpi fmm tlw rvRinn of
discuwlon Mr McKinlny left It
It would la kiln to hut oientn in the
financial world Mnrn tho last of
Congress han rnonnou ly weakmiod
argumont for a continuance of a protective
tariff In miiny lln nf Industry amid liave-
Incrraatnl tho pretext for a gt n il ni ault
upon Inwt and oorx nitiotw Hint do
not pulilixh full and IntelllgiMn Mnttnnent
of their mornings and lianinnw Neither
U It Improbable tlmt ttto proioM t mcoj ure
known OM the Culliin lull giving to tho-
IntnrsUtu Commerce C immbv lon power-
to railroad freight rat M will Iw
taken uji unit pmwusl wit vigor Ixfnrn
accorded to It The vUlt of tlm tota

to Prifldent HiKwvvlt u Thunt
of tl i ill crln ltmtloii-

exerci ed by thi agaInst tlwnn
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RICHARD V HARNEH CO
Auction Sale

STOCKS AND BONDS
Way Del 1901 at 1230 P M
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THE COLORADO IRON WORKS-

of Denver is now building for the

California King hold Mines Cot-

he largest cyanide pbnt in the U S and tre company is building five miles of

railroad from its mines to this plant

For this purpose TREASURY STOCK is offered at

300 Per Share Par Value 500F-

ull information showing profit of operation and giving repots of
eminent enxineers and assayers on application to

California King Gold Mines Co
32 BROADWAY NEW YORK
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WALL ST oor NASS UNEW YORK
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